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2007 年 10 月发布了一个《与 REITs 有关的税收协定问题》的报告，就全球范围
内 REITs 的跨境税收问题进行讨论，并提出了相关建议。本文意在对 REITs 的国
际税收问题进行分析，并力图对中国 REITs 税收制度的构建提出建议。 




REITs 的税收规定，并介绍了法国和我国香港地区 REITs 的税收法律，对其进行
了比较，力图起到一个借鉴作用。在本章的第二部分，则从 OECD 范本入手，
分析 REITs 跨境发展中，适用 OECD 范本所遇到的问题，并提出笔者自己的建
议。 
本文的第三部分为我国 REITs 税制的构建。首先，对中国现有的与 REITs
有关的背景及现状进行了介绍；其次，指出我国发展 REITs 的障碍、制约因素和
亟待解决的问题，并提出了构建我国 REITs 税制的建议； 后，就我国在适用税

































     
    Real estate investment trusts(REITs) originated in the United States. It’s a 
outcome which in order to cater to the increasing development of the economy. Today, 
as a sophisticated investment vehicle, it has been developed rapidly in the world. 
Actually, REIT is a kind of financial tool which aggregates Investors' real estate 
ownership and funds in order to achieve some tax incentives which investors access to 
direct investment in real estate and own to more substantial and abundant 
strength .Meanwhile, investors also can benefit from professional management which 
invested in various real estate investment portfolio management. As the increasing 
development of REITs, some countries and international organizations more 
emphasized on REITs' Cross-border tax issues.OECD has released a report named 
“Tax Treaty Issues Related To REITS” and made some recommendations. This paper 
intend to analyzes some international tax problems of REITs and present a guide for 
China. This paper includes three chapters besides the preface and conclusion. 
Chapter 1 introduces the general rules on REITs. Including the definition of 
REITs, the analysis on the features and species of REITs and REITs' international tax 
development. 
Chapter 2 analyzes REITs' tax system. In respect that United States is the country 
which has the earliest and most prosperous system on REITs, on the first part of this 
chapter, it concentrate on the tax regulations of United States, meanwhile, compared it 
to France's and Hong Kong's to have some advises to China. On the second part of 
this chapter, under the framework of OECD, analyzes the development of 
cross-border REITs and gets some suggestions to the development of China's REITs. 
    Chapter 3 discusses the establishment of China's REITs tax system. First of all, 
introduces the background of China's REITs. Second, points out the obstacles、
restraining factors and some tricky issues in the development of REITs. Third, makes 















discusses some advises to REITs when applying the bilateral tax treaty. 
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引  言 
     
    房地产投资信托（Real Estate Investment Trusts）（以下简称 REITs）第一次




票一样交易。据统计，到 2003 年底，所有 REITs 公司的股票市值是 2242 亿美元，




REITs 有关的税收协定问题》的报告，就全球范围内 REITs 的跨境税收问题进行
讨论，并提出了相关建议。本文意在对 REITs 的国际税收问题进行分析，并力图
对中国 REITs 税制的构建提出建议。 
 
















第一章   房地产投资信托基本问题概述 
 
第一节   房地产投资信托的概念与特征 
 
    一、房地产投资信托的起源和概念 






缴纳联邦所得税一直被认为是很自然的事情，这一观点在美国 高法院 1919 年






    REITs 在不同国家和地区的定义和形式都有所不同。美国房地产投资信托国













































    二、房地产投资信托的特征 
   （一）房地产投资信托的经济特征 
    1、面向中小投资者 









    2、风险分散
                                                        





④ CHADWICK M. CORNELL.COMMENT：REITs and UPREITs： Pushing the Corporate Law Envelope[J].The 
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